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LET US GIVE YOU |
the details of a strong- |
ly secured 25-year Pub- |
lic Utility bond which i
is baucghon a property |
generating 859 of its
electricity in its hydro- '

electric plants. i
Net earnings twice
mortgage bond interest
charges.

Yield 7.75%

Ask for Circular AK-i17 |
- 1
The National City Company
Main Office: National City Bank Bufiding,
Uptown Office; 42nd St. & Mad, Ave,

Long
Term
Bonds

The lower interest rates
on commercial funds
and the recent strength
of the bond market in-
dicate that 79 to 89
income returns, with
safety, may not be
much longer available
to investors in bonds.
Let us explain, with
epecific recommenda-
tions, why wyou should
purchase long term
bonds now.

McDoxnerLa (o
120 BOADWAY

NEW YORK
Members New York Stock Exchangs

A Byllesby Utility—
What It Means
A BYLLESBY UTILITY is one which

receives the experienced management
and careful supervision of an organiza-
tion which has had 20 YEARS OF
SUCCESS constructing, operating and
financing public utilgy companies to the
SATISFACTION OF CUSTOMER AND
INVESTOR ALIKE. ‘

THE BYLLESBY ORGANIZATION was
a pioneer in the dmb' pment of the
roup operation of public uhlities now
Ee_rvi.l:lg g popu]ntionpnf 2,135,000 in 16
States.

THE BYLLESBY PROPERTIES were

pioneers in the development of cus-

tomer ownership—and now number
25,000 home shareholders among their
customers.

BYLLESBY SECURITIES include hoth

long and short term bonds and notes,
YIELDS 7% to 9% |
Ask for Literature NYT-70 !

H.M.Byllesby & Co.

IResrperated

11l Broadway WNew York
Chicago - Providence Baoston

Floyd-Jones, Vivian'
&

0.
Investment Securities

15 William Street, New York

Mesmbors New York Btock Exchamge

Telephene Broad 3352

—

EDWARDB.SMITH&CO.||

Members New York Stock Exchangs ||
|

Bonds for Investment

u:w YORK

J.K.Rlce,Jr.&Co:Buy&Sell
American Thread Pfd.
Continental Insurance
Minneapolis Brew. Com.
Manhattan Elec. Supply
Phelps-Dodge Corp. :
Roch. Gas & El. 59, Pfd.
Standard Oil of Ohio
Union Tank Car Com.

J.K.Rice,Jr.&Co.

Voones 43080 10 4910 Jolin 40 Wa,l e, N

PHILADELPHIA

MUNICIPAL BONDS |

Yielding 5% to B%

GR ANDON, GORDQH
WADDELL,

L 89 Liberty Street New York

Bonds for Investment
Barris, Forbes & Co

Pleo Btreet, Corner Wiliam
NEW YORK

r

Guaranty Trust Co.
McCLURE, JONES &REED

Membira Now York Btosk Eschange
116 Broadway Fhooe 3221 Heoter

—_———————
\

' last weelk, revealed a largs gain through

| whereas, were thére any pronounced

| leann,

The Trend in Finance

Late Rally on Covering Offsels Previous Declines of
Week; As Crop-Moving Time Begins
Money Turns Easier

A

water,

zation of the market place itself.

After much ado in the matter, pro-®@—————

day The Tribune's average of thirty |
representative industrial stocks was
at the lowest level quoted thusg far in
1321, By 8 o'clock Friday, the average
was 1.87 points higher and many pir-
ticularly active stocks had gained five
points. i

The change from falling to rising!
quotationa originated out of the very
nature of apeculation itself, rather
than from some news event in the out- |
side  world, The downward swing|
lagted three weeks and before Thurs-|
day's moderate rally the decline hnd:
been uninterrupted for six days, The!
short interest kept piling up, with an
inereasing number of stocks lending at
a preminm and the market was in what
Wall Street ecalls an oversold condi-
tion. Only & spark was required toy|
set afire n flame of recovery. The doe-|
laration of repular dl\’idendu by Cen- |
eral Electric and Railway Steel Spring,
tho reported improved tone in the stec!
industry, the striking further bettor-
ment In fundamental credit epnditions
and marked strength in eotton quota-
tlons were elements that helped to SUp-
ply talking points to those wha felt
impelled to take profits on the short
side of the market.

Traditionally, the public is supposed
to be inclined toward the view that|
prices are golng up. After sustnined
declines ontsiders abstain from specu-
lating for a tima and periods of dull-|
ness, such as the market has been
passing through, ensue. True enough,
during downward swings, profits are tu
be made out of falling quatations, hut
short selling belongs mainly to profes-|
sional speculators who understand thel
intricacles of the process of selling
what they do not possess. This iz a
time, however, when precedent is fg-
nored and, though the publie ia for
the most part out of the market, an
exceptionally large number of outsiders
have been mpeculating through short
zelling.

Before tha recovery ralls, which had
withstood the melling pressure to which
the Industriala succnmbed, began early
last week to participate in tha slump,
despite the publieation of July earn-
inga of many carrlers which revealed
substantinl improvement In net esrn-
inga B8 a result of deercaned expendi-
tures, Moreover, the Housa tf Repre-
sentatives adopted the funding bill,
cmbracing the Harding plan for alding
the railroads, but it was indicated that
the Senate was disinelined toward |
fuick action gn the measure.

Thera was & time during the martial
days when the signing of peace be-
tween the United States and Germany
wonld have thrilled the nation enor-
mously, but tho event itaclf was ac- |
cepted as a mere routine oceurrence |
last week. The financial markets - |
nored tha consummation, which had|
been fairly well discounted. Nevertho-
lesa, the actual signing constitutes a
landmark in history and on the eco- |
nomic side markas an Important atepl
toward normaley.

Althnu;;h normally this §s the seaann
of the year when the interiar of the
country beging to draw upon New York
for funds to be used in helping the
farmer harvest him crops and start
them on the ay to the world markets, |
the mnvnmnn‘i thus fer hans failed to
show in the locel banking position, Evi- |
dently the interior will not call upan
New York as heavily as it hns in re-
cent yvears., On the other hand, it is
pegsible that the flow of funds to the
interfor is proceeding normally, Lut its
cffects are being counteracted by eur-
cents moving in the npposite direction, |
The Fnderal Reserve HRank of New|
York in its gstatement of condition

the gold settlement fund in its oper-
ations  with other Reserve banke:

drift of funds to the Interior It would
have been reflooted in m  suhstan-
tial loes. The bankers have heen |
holding all along that the erap
moving eeason's  fingncinl require-
ments would be met without any difi-
eulty whatsoever this yeir because of
the much strengthened banking posi-
tion generally, Moreover, the amount
of money required to maove cTONS i4
mueh leas thun it has been in E_Jthr-rl'
years a8 a result of the shrinkage of |
markot values,

T'ast weelk the pressurs upon lending
institutions here was lifted and Wall
Street again enjoyed a perfod of mod-
eriata ease In the money mnrket, At
the Stock Exchange brokers seeking
funda to finance apeculative and invest-

| ment commitments chtained accommo-

datlon an low as 5 per cent for onll |
while 1n the eoutside murket
busineas was dosio on & 4 per cent
basts. The 0 per cent rate at the ex-
changa was the lowoest sinee Angust 2.

Time funds were in more libera) supply | 3

elgn and some small lonns for short |
periods wers mrranped on on 5%
cent basis. Despite the prescnt ensiee
condition of money the best banking |
| opinion in that in view of the world-
wide demand for capital funds and
banking eredit it ix too early to look
for mny  permanent relixation. Ap
Hquldation of hanking loans continues,
the principal fastor in improving the
fundamental  eredit  posltion s the|
steady influx of gold from abrond. Iie
twean Jantinry 1 and July 1 of this
year the gold sntock of the Podern] Tte-

e

| serve bonkn Inerepned $402.601,000, or

nearly 20 per eent, wnd the metal is
still eaming in by almost every atenm-
nhip.

Une of the mont Interesting aspecta

8 AN indicator of future business conditions, the stock market
last week was as eflicacious as a thermometer in a pot of boiling
The fluctuating prives were significant only in sp far as
they reflpcted technical changes in the

temperature of the internal orpgani-

cipitate declines during the most of the | & the investment market at the mo-|

1\ﬁ't‘t'lvr, followed by a robust rally, nc-t[ munt i3 the dearth of new afferinge |
| prico changes on the average were Practically no jmportiant new pioees
| slight. As the market elosod on Wodnies: | of

finaneing have been arranged for
more than a fortnight. Most corpari- |
tiens whose eredit would permit them
tor market thuir

securities and wha
needed funds  hayve alresdy  eovernid
their, requirements:  Tho others nre

not in a position where they can bor- |
row readily or are laaking ahead to al
peviod when rates will be morn faver-
able. Many forelgn  governments |
netably  several in Seuth  Amieriea,
would like to arrange dollar loans, Lot
the terms offered them by our bank-
ers are considerad tao #6iF to be ac-
eoptahlo,

A\

General Eleetrie
To Clmnge Form of
Stock Dividends

Plan to Protect Small Share-
holders; Company Shows
Big DBusiness; Has $10.-
000,000 Cash on Hand

Profita of the General Electric Com
pany in the eurrent year promise L4 b
sufficient to cover tha eash and stopl:
dividend requirements for the period,
according to a  statement dsaned to
stoekholders hy €. A, Coffin, chairman
of the bourd, The compuny hig in vs-
cess of B4LON0.000 eash on hand, hps
large receivables and no eurront Vabili-
ties other than monthly mecounts and
Federal taxes. 'The yearly rile of or-
ders received Tor the first thirty
three wweels of 1821 js §180.440,000! |
Cheirman Cofting says that fur as
can he foreseen no finaneing on the
part of the eompany will be neces-
sary for aome years. |

Theze fucta are mada nuhlic in a|
letfer sent out to stackholders an-
nouncing & chang® in the pelicy of
the company with regard to the pay-
ment of stock dividends. The man- |
agement has. deeiddd for {he hetter
protection of its small shareholilera to
innugurate in the near future dividonds |
of §5 m chare in stock annually in |
place of the 2 per cent s—--m1i-unn\_ml|
dividend in stock now bring paid.

The new dividend will ke in speeial
shares of 210 par, entitled to o fixed
cash dividend of 8 per eent per annum,
but without vights to partieipete
new future fssnes of the present stoek.
This means that each holider of two |
sharas of the present stock will re-
eeive dne certifiente of $10 of a Oxed
dividend: stock; thus enabling the smull
sharcholder to conveniently add to his
stocke holdings through the medium of |
stock dividands, |

Tra company desires to put the new |

=11

plan into operation at the earliest
practicalila duta, but ns appropriate
lepal and corpoarate action must first

he taken, involving some deluy, it is
the purpnse of the company to pay on

Juanuary 15, 022, {he stoek dividend
of & per sent in the present stock of
the cempany, togother with the usual

cash divident.
Stoeklinlideors
number 21,400,

of' the company now

Says Retail Prices
Are Siill Too High
L 3

ecretary of Credit Association
Charges Merchants With Ob.
structing Readjustment

Charges that petailers nre still oh-
structing thie progreas of readinstment
Ly holding prices above the levels indi-
eated by svholesale replacemint posts
wers made vesterduy by I, ITarry Tre-
coe, Hertotar f the National Asan-
cintion of Credit Men,

“We have appealed 10 Hatidation
of labor costa and n liquidiution even at
SOM EA0r ld Mr. Tregne, #La
hor furnishes such aylarga portion of
enmmodity coste that even a slight dif-
orenee has an appreciohle effect, much
larper generally than d{fdreneas in the
cust of raw materinls, The wage carner
must he convineed that he enn main-
tain & ressonabio standard of Itring on
a deerenseld wage hefore ha will sleld
gracefully to the liquidation Dressnre,
Thur eyes tiurn naturally, therefura, tn
thlal guestion: Why fnve nat retall
prizes declined in proportion to whialn-
sele prices? The following flgures dis- |
close thut they have not: !

“Farm products and foad at wholodnle
declined about 52 per e Rituil
prices for food have doslined byt
per cent. The wholessln prices
clotha and clothing have declined
per cent. The retail pricek of elothy
and elothing have declined 29.6 per cont, |
Wholesale prices for house furnishinga
deelined 27.6 per eent, and rotail pricea
of house furnighings have declined 16,5
per eent.  Thess deelines wirg mens.
ured for the year, June, 1020, to June,
1821,

"It 1a praper to expect that the de-
eline in petail prices shoutd It some
what, but the differences shown abovu
are tog great and have retardged lewond
doptit the Hauldation of Inhor eosts.
The high prives of the posgt-wie porod
hive not yoel Toet their ool

)

of

wnd ey
retall merchants, capec the pure
veyors of foodsatufls, have asked prices
the eommaditics would bhenr and haye
not made priced in proportiin to o pos
of replacement.”
=L
.
Equipment Bonds
MNarma, Rats, Mavurity. B0 Ak
At] Opnst Tiins 8§14 141 Tk {3
Halt & Ohin.. 41y G500
Homton & A . 474 g hh
Huffujo B & P 44.p A 00
(T SO 1 650
Channian Nath, 7 vl
S 41480 7
LB T W .
1 L Al 6.
b Bl
. £
- By [
. 4% -6 [
41y G
Uiy W
& i
Diel & Huanon., 414 l
KIS e et 414 -5
O e g
I Centron, .., 414
carees Bl
(L1 o R i
Kan Clty 40, , &
Toiilm & Mansh 6
Ly (RS ALV s L2
M AP & 53 M 4.8
O i S i T
L R '
Mich Central L)
WY 2 dnen. . 40§ AN
1050 1o T il
NOY Uent TUIL Alg VED
A R E . | A P 1]
Ao tiein ol ok
LS L N P A
Marfulle & W, (i3 [ il
Nore Pacie, ., 7 [
l'---.nrsl\-ur.su d-d14 Louf
Pt e 1 Airkn 41y i
Menprilnie  Cons, 45 40
Hauhoard . 40480 Tofn
Houthern  Pag, 44 oAl
L5 IR G O B ¢ oy
Auuthern Hy... 4446 von
fiedore Protfle 7 LI R
Virginla Ry .. # T4 b

45,0 |

YORK TRIBUNE,

Transactions Last

MONDAY. AUGUST

” Weak in Listed Srtocks

.—-——...,‘

| —==
i

KioeR, Peasony & [y

18 Broad St. 115 Dzvonshire §t.
|45 East 42nd St 216 Berkeley §
NEW YORK BOSTON

Government Ronds
Investmant Sacurities
Foreign Exchange
Letters of Cradit

Investment Circular
on Request

| Correspondents of

'BARING BROTHERS & €0, Ltd
é LONDON

\

' Remitting Money
Abroad

Branches Affiliations
ENGLAND BRAZIL
FSAPTNCE COLOMBIA
SPA ECUADOR
ARGENTINA  GUATEMALA
LR SAN SALVADOR
URUGUAY VENEZUELA

| MEXICO NICARAGUA

Correspondents in Belgium, Follang
Italy, Switzerland, Germany, ete

Telephona W hitehall 700
| ANGLO-SOUTH AMERICAN

“BANK_LIMITED
New York Agency, 49 Broadway

Sound

Investments

An attractive and
well diversified se-
lection of high-
grade bonds at

Prices to yield

from 59 to 87,
List upon reguest

T '.':‘ @ (T"
Restmand =My
33 Pine St., New York
Philadelphia Pritsburgh
Baltimore Washingten

1

Wilmington
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PLATINUM
Is Producad

Colombin, S

to=lav 1

My o1 ti 0 1

Wik

ok e

Shia wh =

I3

-y = . 3 2= = oPs
Summary of Stock Exchange Dealings: tecord of Stoek and Bf)m] Averages
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